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(A) The swap data repository has 
formed a reasonable belief that the 
swap data is accurate; and 

(B) The swap data repository has pro-
vided both counterparties with a 48 
hour correction period after which a 
counterparty is assumed to have ac-
knowledged the accuracy of the swap 
data. 

(c) A registered swap data repository 
shall keep a record of corrected errors 
that is available upon request to the 
Commission. 

§ 49.12 Swap data repository record-
keeping requirements. 

(a) A registered swap data repository 
shall maintain its books and records in 
accordance with the requirements of 
part 45 of this chapter regarding the 
swap data required to be reported to 
the swap data repository. 

(b) A registered swap data repository 
shall maintain swap data (including all 
historical positions) throughout the ex-
istence of the swap and for five years 
following final termination of the 
swap, during which time the records 
must be readily accessible by the swap 
data repository and available to the 
Commission via real-time electronic 
access; and in archival storage for 
which such swap data is retrievable by 
the swap data repository within three 
business days. 

(c) All records required to be kept 
pursuant to this Regulation shall be 
open to inspection upon request by any 
representative of the Commission and 
the United States Department of Jus-
tice. Copies of all such records shall be 
provided, at the expense of the swap 
data repository or person required to 
keep the record, to any representative 
of the Commission upon request, either 
by electronic means, in hard copy, or 
both, as requested by the Commission. 

(d) A registered swap data repository 
shall comply with the real time public 
reporting and recordkeeping require-
ments prescribed in § 49.15 and part 43 
of this chapter. 

(e) A registered swap data repository 
shall establish policies and procedures 
to calculate positions for position lim-
its and any other purpose as required 
by the Commission, for all persons 
with swaps that have not expired main-

tained by the registered swap data re-
pository. 

§ 49.13 Monitoring, screening and ana-
lyzing swap data. 

(a) Duty to monitor, screen and analyze 
data. A registered swap data repository 
shall monitor, screen, and analyze all 
swap data in its possession in such a 
manner as the Commission may re-
quire. A swap data repository shall 
routinely monitor, screen, and analyze 
swap data for the purpose of any stand-
ing swap surveillance objectives which 
the Commission may establish as well 
as perform specific monitoring, screen-
ing, and analysis tasks based on ad hoc 
requests by the Commission. 

(b) Capacity to monitor, screen and 
analyze data. A registered swap data re-
pository shall establish and maintain 
sufficient information technology, 
staff, and other resources to fulfill the 
requirements in this § 49.13 in a manner 
prescribed by the Commission. A swap 
data repository shall monitor the suffi-
ciency of such resources at least annu-
ally, and adjust its resources as its re-
sponsibilities, or the volume of swap 
transactions subject to monitoring, 
screening, and analysis, increase. 

§ 49.14 Monitoring, screening and ana-
lyzing end-user clearing exemption 
claims by individual and affiliated 
entities. 

A registered swap data repository 
shall have automated systems capable 
of identifying, aggregating, sorting, 
and filtering all swap transactions that 
are reported to it which are exempt 
from clearing pursuant to Section 
2(h)(7) of the Act. Such capabilities 
shall be applicable to any information 
provided to a swap data repository by 
or on behalf of an end user regarding 
how such end user meets the require-
ments of Sections 2(h)(7)(A)(i), 
2(h)(7)(A)(ii), and 2(h)(7)(A)(iii) of the 
Act and any Commission regulations 
thereunder. 

§ 49.15 Real-time public reporting of 
swap data. 

(a) Scope. The provisions of this § 49.15 
apply to real-time public reporting of 
swap data, as defined in part 43 of this 
chapter. 
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(b) Systems to accept and disseminate 
swap data in connection with real-time 
public reporting. A registered swap data 
repository shall establish such elec-
tronic systems as are necessary to ac-
cept and publicly disseminate real- 
time swap data submitted to meet the 
real-time public reporting obligations 
of part 43 of this chapter. Any elec-
tronic systems established for this pur-
pose must be capable of accepting and 
ensuring the public dissemination of 
all data fields required by part 43 of 
this chapter. 

(c) Duty to notify the commission of un-
timely data. A registered swap data re-
pository must notify the Commission 
of any swap transaction for which the 
real-time swap data was not received 
by the swap data repository in accord-
ance with part 43 of this chapter. 

§ 49.16 Privacy and confidentiality re-
quirements of swap data reposi-
tories. 

(a) Each swap data repository shall: 
(1) Establish, maintain, and enforce 

written policies and procedures reason-
ably designed to protect the privacy 
and confidentiality of any and all SDR 
Information that is not subject to real- 
time public reporting set forth in part 
43 of this chapter. Such policies and 
procedures shall include, but are not 
limited to, policies and procedures to 
protect the privacy and confidentiality 
of any and all SDR Information (except 
for swap data disseminated under part 
43) that the swap data repository 
shares with affiliates and non-affiliated 
third parties; and 

(2) Establish and maintain safe-
guards, policies, and procedures reason-
ably designed to prevent the misappro-
priation or misuse, directly or indi-
rectly, of: 

(i) Section 8 Material; 
(ii) Other SDR Information; and/or 
(iii) Intellectual property, such as 

trading strategies or portfolio posi-
tions, by the swap data repository or 
any person associated with the swap 
data repository. Such safeguards, poli-
cies, and procedures shall include, but 
are not limited to, 

(A) limiting access to such Section 8 
Material, other SDR Information, and 
intellectual property, 

(B) standards controlling persons as-
sociated with the swap data repository 
trading for their personal benefit or 
the benefit of others, and 

(C) adequate oversight to ensure 
compliance with this subparagraph. 

(b) Swap data repositories shall not, 
as a condition of accepting swap data 
from reporting entities, require the 
waiver of any privacy rights by such 
reporting entities. 

(c) Subject to Section 8 of the Act, 
swap data repositories may disclose ag-
gregated swap data on a voluntary 
basis or as requested, in the form and 
manner, prescribed by the Commission. 

§ 49.17 Access to SDR data. 

(a) Purpose. This Section provides a 
procedure by which the Commission, 
other domestic regulators and foreign 
regulators may obtain access to the 
swaps data held and maintained by reg-
istered swap data repositories. Except 
as specifically set forth in this Regula-
tion, the Commission’s duties and obli-
gations regarding the confidentiality 
of business transactions or market po-
sitions of any person and trade secrets 
or names of customers identified in 
Section 8 of the Act are not affected. 

(b) Definitions. For purposes of this 
§ 49.17, the following terms shall be de-
fined as follows: 

(1) Appropriate Domestic Regulator. 
The term ‘‘Appropriate Domestic Regu-
lator’’ shall mean: 

(i) The Securities and Exchange Com-
mission; 

(ii) Each prudential regulator identi-
fied in Section 1a(39) of the Act with 
respect to requests related to any of 
such regulator’s statutory authorities, 
without limitation to the activities 
listed for each regulator in Section 
1a(39); 

(iii) The Financial Stability Over-
sight Council; 

(iv) The Department of Justice; 
(v) Any Federal Reserve Bank; 
(vi) The Office of Financial Research; 

and 
(vii) Any other person the Commis-

sion deems appropriate. 
(2) Appropriate Foreign Regulator. The 

term ‘‘Appropriate Foreign Regulator’’ 
shall mean those Foreign Regulators 
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